SEGURIDADE SOCIAL E PARTICIPAÇÃO: considerações sobre a política previdenciária no Brasil by Jesus, Edivane de & Vasconcelos, Jorge
$UWLJRUHFHELGRHP$SURYDGRHP
'2,KWWSG[GRLRUJYQS
SEGURIDADE SOCIAL E PARTICIPAÇÃO: 
considerações sobre a política 
previdenciária no Brasil
Edivane de Jesus1
8QLYHUVLGDGH)HGHUDOGH6DQWD&DWDULQD8)6&
Jorge Vasconcelos
,QVWLWXWR1DFLRQDOGR6HJXUR6RFLDO,166
5HVXPR
2REMHWLYRGHVWHDUWLJRpGHEDWHUDSDUWLFLSDomRVRFLDOQDVHJXULGDGHEUDVLOHLUD
HGHPRGRHVSHFt¿FRQDSROtWLFDGHSUHYLGrQFLDFRQVLGHUDQGRRSURFHVVRKLV
WyULFRGHUHGHPRFUDWL]DomRGRSDtVHDUHDOLGDGHVRFLDODWXDO3RUPHLRGDDQi
OLVHGHSURGXo}HVWHyULFDVOHJLVODo}HVHGRVHVSDoRVGHFRQWUROHVRFLDOGDVHJX
ULGDGHEXVFDSUREOHPDWL]DUDDXVrQFLDGHPHFDQLVPRVHIHWLYRVGHSDUWLFLSDomR
QDSROtWLFDGHSUHYLGrQFLDVRFLDO2VUHVXOWDGRVGDSHVTXLVDSHUPLWHPDSRQWDU
SRVVtYHLVUD]}HVGRFHUFHDPHQWRGDGHPRFUDWL]DomRQDSROtWLFDSUHYLGHQFLiULD
HYLGHQFLDQGRDQHFHVVLGDGHGHFRQVWUXomRGDPHVPDSRURXWUDVEDVHVHPTXH
DFODVVHWUDEDOKDGRUDSRVVDWHUYR]HSURWDJRQLVPR
3DODYUDVFKDYH 5HGHPRFUDWL]DomR VHJXULGDGH VRFLDO 3UHYLGrQFLD 6RFLDO
SDUWLFLSDomRHFRQWUROHVRFLDO
 $VVLVWHQWH6RFLDO'RXWRUDQGDGR3URJUDPDGH3yV*UDGXDomRHP6HUYLoR6RFLDO33*66
GD8QLYHUVLGDGH)HGHUDOGH6DQWD&DWDULQD8)6&$VVLVWHQWH6RFLDOGR,QVWLWXWR1DFLRQDO
GR 6HJXUR 6RFLDO ,166 GH 6DQWD &DWDULQD (PDLO HGLYDQHMHVXV#KRWPDLOFRP _
8QLYHUVLGDGH)HGHUDOGH6DQWD&DWDULQD8)6&_&DPSXV8QLYHUVLWiULR3URI-RmR'DYLG
)HUUHLUD/LPD7ULQGDGH)ORULDQySROLV6&_&(3
 $VVLVWHQWH6RFLDO0HVWUHHP6HUYLoR6RFLDO$VVLVWHQWH6RFLDOGR,QVWLWXWR1DFLRQDOGR
6HJXUR6RFLDO,166(PDLOMRJ#KRWPDLOFRP_,QVWLWXWR1DFLRQDOGR6HJXUR6RFLDO
,166_6HWRUGH$XWDUTXLDV6XO4XDGUD%ORFR2%/2$VD6XO%UDVtOLD±')_&(3


Edivane de Jesus | Jorge Vasconcelos
'2,KWWSG[GRLRUJYQS
62&,$/3$57,&,3$7,21$1'6(&85,7<FRQVLGHUDWLRQV
RQWKHVRFLDOVHFXULW\SROLF\LQ%UD]LO
$EVWUDFW
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$VLVWHPDWL]DomRSURSRVWDQHVWHWUDEDOKRUHPHWHDXPREMHWL
YRSULQFLSDOGHEDWHUDSDUWLFLSDomRVRFLDOQDVHJXULGDGHEUDVLOHLUD
HPHVSHFLDOQDSROtWLFDGHSUHYLGrQFLDFRQVLGHUDQGRRSURFHVVRKLV
WyULFRGHUHGHPRFUDWL]DomRGRSDtVHDUHDOLGDGHVRFLDODWXDO(VVD
SUHUURJDWLYDDWHQGHDRSUHVVXSRVWRFHQWUDOGDLQYHVWLJDomRVRERHQ
IRTXHGLDOpWLFRPDWHULDOLVWDRTXDOSRVVLELOLWD VLWXDUHDQDOLVDURV
DVSHFWRVVRFLDLVHPVHXFRQWUDGLWyULRHFRPSOH[RSURFHVVRGHSURGX
omRHUHSURGXomRIUHQWHDRVP~OWLSORVDVSHFWRVTXHRVGHWHUPLQDP
QXPDSHUVSHFWLYDHVWUXWXUDORTXHVLJQL¿FDDQDOLViORVLQVHULGRVQD
WRWDOLGDGH
2LQWHUHVVHSHODWHPiWLFDVHGiHPIXQomRGDLQVHUomRSUR¿V
VLRQDOGRVDXWRUHVQDSROtWLFDSUHYLGHQFLiULDEUDVLOHLUDRTXHSRV
VLELOLWRXFRQKHFHUDVHQWUDQKDVGDSROtWLFDGH3UHYLGrQFLD6RFLDOH
TXHVWLRQDUDDXVrQFLDGHHVSDoRVDPSOLDGRVGHSDUWLFLSDomRHGHOL
EHUDomRQDUHIHULGDSROtWLFD
&RPD&RQVWLWXLomR)HGHUDO&)GHPHGLDQWHDUHLYLQ
GLFDomRGRVPRYLPHQWRVVRFLDLVFULDUDPVHHVSDoRVGHSDUWLFLSDomR
LQVWLWXFLRQDOL]DGD TXH SRVVLELOLWDUDP D SDUWLFLSDomR GD VRFLHGDGH
QD JHVWmR GR(VWDGR LQVWLWXLQGR GLVSRVLWLYRV QDV HVIHUDV S~EOLFDV
GH kPELWRV IHGHUDO HVWDGXDO H PXQLFLSDO $ FDUWD FRQVWLWXFLRQDO
WDPEpPLQVWLWXLXRVLVWHPDGHVHJXULGDGHVRFLDO UHRUJDQL]DQGRDV
SROtWLFDV GH SUHYLGrQFLD VD~GH H DVVLVWrQFLD VRFLDO HP XPD QRYD
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HVWUXWXUDFRPQRYRVSULQFtSLRVHGLUHWUL]HV1RTXHGL]UHVSHLWRj
RUJDQL]DomRGHHVSDoRVGHSDUWLFLSDomRHPXPSULPHLURPRPHQWR
DVD~GHHSRVWHULRUPHQWHDDVVLVWrQFLDVRFLDODLQGDTXHQHFHVViULD
DFUtWLFDVREUHDTXDOLGDGHHHIHWLYLGDGHGHVWHVRUJDQL]DUDPHVSDoRV
SDUWLFLSDWLYRVSRUPHLRGHFRQVHOKRVHFRQIHUrQFLDV2PHVPRQmR
DFRQWHFHXFRPD3UHYLGrQFLD6RFLDO$SHVDUGHR&RQVHOKR1DFLRQDO
GH3UHYLGrQFLD6RFLDO&136WHUVLGRLQVWLWXtGRHPHWHUHP
RUJDQL]DGRFRQVHOKRVHVWDGXDLVPXQLFLSDLVHGHSRLVUHJLRQDLVHV
WHV HVSDoRV QmR SRVVXHP FDUiWHU GHOLEHUDWLYR EHP FRPR WDPEpP
QmRFRQVHJXHPDVVHJXUDUXPDUHSUHVHQWDWLYLGDGHGDVRFLHGDGHFLYLO
DLQGDTXHIRUPDO1HVWHVHQWLGRLQWHUHVVDSUREOHPDWL]DUQRSUHVHQWH
DUWLJRRSRUTXrWHQGRVHSDVVDGRDQRVGDSURPXOJDomRGD&RQV
WLWXLomRDSDUWLFLSDomRGDVRFLHGDGHFLYLODLQGDHVWiSRUVHUJDUDQWL
GDQDSROtWLFDSUHYLGHQFLiULD(PIDFHGLVVRQRVHJXQGRLWHPVHUmR
DERUGDGRVSRQWRVLPSRUWDQWHVGRSURFHVVRGHUHGHPRFUDWL]DomRGR
SDtVSyVJROSHPLOLWDUGHHRVDFRQWHFLPHQWRVTXHFXOPLQD
UDPQDFRQVWUXomRHSURPXOJDomRGD&)GH
1DVHTXrQFLDQRWHUFHLURLWHPVmRH[SRVWRVDOJXQVDVSHFWRV
GRSURFHVVRGHRUJDQL]DomRGDSDUWLFLSDomRQRVLVWHPDGHVHJXULGD
GHVRFLDOGHVGHD&DUWD0DJQDFRPHQIRTXHQDVSROtWLFDVGHVD~GH
HDVVLVWrQFLDVLQDOL]DQGRRVOLPLWHVHPTXHVHLQVFUHYHRPRGHORGH
UHSUHVHQWDomRHSDUWLFLSDomRDGRWDGR
3RU¿PEXVFDUVHiSUREOHPDWL]DUDDXVrQFLDGHPHFDQLVPRV
HIHWLYRVGHSDUWLFLSDomRQD3ROtWLFDGH3UHYLGrQFLD6RFLDOVLQDOL]DQ
GRDQHFHVVLGDGHGDFRQVWUXomRGHVWHVWHQGRHPYLVWDDLPSRUWkQFLD
GDSDUWLFLSDomRGHPRFUiWLFDSDUDDXQLYHUVDOL]DomRGHVVHGLUHLWR
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2JROSHPLOLWDUGHDEULOGHGHVHPSHQKRXQDJHRSROtWLFD
PXQGLDOHQRPRYLPHQWRGHRUJDQL]DomRGRFDSLWDOXPLPSRUWDQWH
SDSHO,PSHGLXQmRDLQVWDODomRGHXPUHJLPHFRPXQLVWDFRQIRUPH
RDUJXPHQWRXWLOL]DGRMXQWRjSRSXODomRSDUDMXVWL¿FDUDWRPDGDGH
SRGHUSHORVPLOLWDUHVPDVVLPDUHDOL]DomRGHUHIRUPDVGHEDVHGH
FRQWH~GRQDFLRQDOLVWDTXHDPHDoDYDPDFRQIRUPDomRGRFDSLWDOLV
PRHQWUHFHQWURHSHULIHULDFRQWUDULDQGRRVLQWHUHVVHVLPSHULDOLVWDV
2JROSHWHYHDVVLPRREMHWLYRGHDVVHJXUDUGHDFRUGRFRP,DQQL
TXHRSDtVSHUPDQHFHVVHQDFRQGLomRGHHFRQRPLDGHFDSL
WDOLVPRGHSHQGHQWH
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'HDFRUGRFRP)HUQDQGHVSRVLPSDFWRVFDXVD
GRVSHODVSURSRVLo}HVGH-RmR*RXODUWHQVHMDUDPRJROSHGH
VRERDSRUWHQRUWHDPHULFDQRHRVORJDQGHSURWHomRGDRUGHPGDID
PtOLDGHSUHFHLWRVUHOLJLRVRVGRGHVHQYROYLPHQWRHGDPRGHUQL]D
omR3DUDRDXWRUQRHQWDQWRDSUHRFXSDomRHUDVXIRFDUHUHSULPLURV
³>@GLQDPLVPRVHVSRQWkQHRVGDPXGDQoDVRFLDOUHYROXFLRQiULD´
$FRQVHTXrQFLDJHUDOpTXHDVIRUoDVGDFRQWUDUHYROXFmRWRPDP
DVDSDUrQFLDVRYRFDEXOiULRHDVSRVWXUDVGDVIRUoDVGDUHYROXomR
QDkQVLDGHGHVORFiODVGRHQGRVVRSRSXODU(DWUDYpVGRHVWDGRH
GHWRGDVDVLQVWLWXLo}HVFKDYHVGD1DomRUHDOL]DPSROtWLFDVGHDFH
OHUDomRGDDFXPXODomRFDSLWDOLVWD SRUVXDSUySULDHVVrQFLDDQWL
VRFLDLVHDQWLQDFLRQDLVHGHIXVmRSURJUDPDGDjVHFRQRPLDVDRV
VLVWHPDVGHSRGHUHjVRUJDQL]Do}HVLGHROyJLFDVGRVSDtVHVFHQWUDLV
HGHVXDVXSHUSRWrQFLD)(51$1'(6S
3DUD,DQQLRJROSHPLOLWDUFRQ¿JXURXDWRPDGDGHSR
GHUSRUXPQRYRHSRGHURVREORFRTXHDWXDYDHPQRPHGRVLQWHUHV
VHVGDEXUJXHVLD2VDQRVTXHVHJXLUDPIRUDPPDUFDGRVSHODUHRU
JDQL]DomRHFRQ{PLFDSURGXWLYDGRSDtVTXHQHFHVVLWDYDVHDGDSWDU
j RUJDQL]DomR GR FDSLWDOLVPR LQWHUQDFLRQDO SHOR FHUFHDPHQWR GD
OLEHUGDGH GH H[SUHVVmR H UHSUHVVmR GHPRYLPHQWRV SRSXODUHV'H
DFRUGRFRPRDXWRUHVWHFRQWH[WRKRVWLODJXGL]RXFRQWUDGLo}HVGH
FODVVHHFRQWULEXLXSDUDXPSURFHVVRGHUHSROLWL]DomRGDFODVVHRSH
UiULDFDPSRQHVDHGHRXWURVH[WUDWRVGHFODVVH5HVVXUJLUDPDVVLP
PDQLIHVWDo}HVSROtWLFDVHJUHYHVTXHSRUVXDYH]DOoDUDPOLGHUDQoDV
VRFLDLVHVLQGLFDLV
&RPRSDVVDUGRVDQRVREORFRGHSRGHUTXHFRQGX]LXRSH
UtRGRGHGLWDGXUDHQWUDHPFULVH(QWUHRHPDUDQKDGRGHIDWRUHVTXH
GHVHQFDGHDUDPHVWDFULVH,DQQLOLVWDRGHVFRQWHQWDPHQWRGD
EXUJXHVLDQDFLRQDOFRPRFRPSURPHWLPHQWRGR(VWDGRFRPRJUDQ
GHFDSLWDOHVWUDQJHLURRDSURIXQGDPHQWRGRVSURWHVWRVGDFODVVHWUD
EDOKDGRUDFRQWUDDVXSHUH[SORUDomRGRVHXWUDEDOKRFDGDYH]PDLRU
GLVWDQFLDPHQWRGDVRFLHGDGHFLYLOH(VWDGRFRUUXSomRHQWUHRXWUDV
TXHVW}HV
1DPHVPDGLUHomR)HUQDQGHVVLQDOL]DDSRVVLELOLGDGH
GHDQDOLVDURSURFHVVRGH UHGHPRFUDWL]DomRGRSDtV DSyVRJROSH
PLOLWDUGHVREGLIHUHQWHVkQJXORV3DUDRDXWRUDSUHVVmRHRU
JDQL]DomRSRSXODUGLDQWHGDVDWURFLGDGHVFRPHWLGDVHRFHUFHDPHQ
WRGDOLEHUGDGHLQÀXtUDPGLUHWDPHQWHQRGHVJDVWHGDVHVWUXWXUDVGR
UHJLPHPLOLWDUPDVQmRPHQRVGHWHUPLQDQWHIRLDH[LVWrQFLDGHXPD
FULVHLQWHUQD)HUQDQGHVDSRQWDQHVWHVHQWLGRDLPSRWrQFLD
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GHVWHUHJLPHHPRIHUHFHUUHVSRVWDVjVGHPDQGDVGDVRFLHGDGHGLDQWH
GDVWUDQVIRUPDo}HVHFRQ{PLFDVVRFLDLVFXOWXUDLVHQDRUJDQL]DomR
GR(VWDGR
$³FULVHGDGLWDGXUD´FRORFDQRVGLDQWHGHXPSURFHVVRKLVWyULFR
UHYHODGRUQD$PpULFD/DWLQDQmRVmRVyDVUHYROXo}HVTXHVmRLQ
WHUURPSLGDV$VFRQWUDUHYROXF}HVWDPEpP$VFODVVHVEXUJXHVDV
GRPLQDQWHVVmRLPSRWHQWHVSDUDFRQGX]LUDVUHYROXo}HVLQHUHQWHVj
WUDQVIRUPDomRFDSLWDOLVWD$PHDoDGDVRXVXSRQGRVHDPHDoDGDV
HODVUHFRUUHPDRVHXEUDoRDUPDGRLPSODQWDPXPDGLWDGXUDFLYLO
PLOLWDUHID]HPDYLWyULDSHQGHUSDUDDFRQWUDUHYROXFmR(PVH
JXLGDGHVFREUHPTXHRVPHVPRVSUREOHPDVTXHFULDYDPGHVDVVRV
VHJRH LQTXLHWDomRVRFLDOFRORFDQGRDV UHYROXo}HVEXUJXHVDVQD
RUGHPGRGLDVmRDUUDLJDGRVHIRUWHVGHPDLVSDUDVHUHPUHVROYLGRV
GHQWURGDRUGHP>@)(51$1'(6SJULIRGRDXWRU
2IDWRpTXHHPIXQomRGDJUDYHFULVH LQWHUQDRVSUySULRV
PHPEURV GR EORFR GH SRGHU TXH RUTXHVWUDP R JROSH FRPHoDUDP
D DFUHGLWDU TXH D GHPRFUDFLD GHYHULD VHU UHHVWDEHOHFLGD +DYLD R
HQWHQGLPHQWRSRUWDQWRTXHHVWDHVWUDWpJLDDQWHVGHVHFRQ¿JXUDU
FRPRGHUURWDHUDXPUHFXRQHFHVViULRSDUDTXHQmRIRVVHSUHFLVR
³>@FHGHUQDGDGHVXEVWDQFLDODRVWUDEDOKDGRUHV´,$11,S
(UDSUHFLVRUHDOL]DUDDEHUWXUDGHPRFUiWLFDFRQWURODGDHQDV
SDODYUDVGH,DQQLS³>@PRGL¿FDUDOJXPDVFRLVDVSDUD
TXHQDGDVHWUDQVIRUPH´
'HDFRUGRFRPRDXWRUVXSUDFLWDGRREORFRGHSRGHUTXHFR
PDQGDYDDGLWDGXUDRSWDDVVLPSRUUHDOL]DUUHIRUPDVVHPSURIXQGL
GDGHGHPRGRDEXVFDUDJDUDQWLD³>@GDVEDVHVMXUtGLFRSROtWLFDV
GR SRGHU EXUJXrV GLWDWRULDO RX QRPtQLPR DXWRULWiULR´ ,$11,
STXHVWmRTXH¿FDHYLGHQWHQDUHIRUPDSDUWLGiULDUHD
OL]DGDQDTXHOHPRPHQWR$UHVSRVWDGDGDSHODEXUJXHVLDDRPRYL
PHQWR FUHVFHQWH GH RUJDQL]DomR GR RSHUDULDGR FDPSHVLQDWR IXQ
FLRQDOLVPRHVWXGDQWHVLQWHOHFWXDLVHQWUHRXWURVIRUDPUHIRUPDVGH
FLPDSDUDEDL[R,$11,
1HVVHYLpVRSURFHVVRGHWUDQVLomRGHDFRUGRFRP)HUQDQ
GHVpSHUPHDGRSRUPDQREUDVTXHWLQKDPSRUREMHWLYRTXH
REORFRGHSRGHUKHJHP{QLFRFRQWLQXDVVHSUHVHQWHVRER UHJLPH
GHPRFUiWLFR(VWD IRL DPi[LPDTXHSHUPHRX WRGRR SURFHVVRGH
FRQVWUXomRGDQRYDFRQVWLWXLomR
2VOLPLWHVHDVIRUPDVGH³WUDQVLomR´RQGHHOHVSXGHUDPVHUPD
QHMDGRVDSDUWLUGHFLPDVmREHPFRQKHFLGRVHHVWmRODSLGDUPHQWH
LQVFULWRVQD IRUPDDGRWDGDQR%UDVLO ³WUDQVLomR OHQWD JUDGXDO H
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VHJXUD´2VPLOLWDUHV FRQWLQXDYDPQR VLVWHPD FRPSyVLWR GHSR
GHUVyTXHFRPPHQRUYLVLELOLGDGHHDGHPRFUDFLDGHVHQFDGHDYD
VHFRPRXPSURFHVVRSROtWLFR WUDYDGRSHODVFODVVHVGRPLQDQWHV
LQFOXLQGRVHQHVVDFDWHJRULDDEXUJXHVLD LQWHUQDFLRQDOHRVFHQ
WURVH[WHUQRVGHSRGHUHSRUSURJUDPDVUHSUHVVLYRVGHGLVVXDVmR
SROLFLDOPLOLWDUFDPXÀDGRVRXQmRFRQIRUPHDVFLUFXQVWkQFLDV2
REMHWLYRFHQWUDOQmRHUDDGHPRFUDFLDHVXDFRQVROLGDomRPDVDHV
WDELOLGDGHSROtWLFDGDRUGHPHVWDEHOHFLGDFRPWRGDVDVGLVWRUo}HV
HLQLTXLGDGHVHFRQ{PLFDVHVRFLDLVTXHFRQWLYHVVHP)(51$1
'(6SJULIRVGRDXWRU
$FRQVWLWXLQWHVHJXQGR)HUQDQGHVFRQWDYDFRPXP
FRQJUHVVRGHFRPSRVLomRFRQVHUYDGRUDVREDTXDORJRYHUQREXV
FRXGLUHFLRQDUHDMXVWDUDRVVHXVLQWHUHVVHV$LQGDTXHGLDQWHGHVWD
FRQ¿JXUDomRGHVIDYRUiYHOHVWHQmRIRLXPHVSDoRKRPRJrQHRVHQ
GRSHUPHDGRGHWHQV}HVHOXWDV$VVLPRVPRYLPHQWRVRUJDQL]DGRV
GDVRFLHGDGHFLYLOWLYHUDPSDSHOIXQGDPHQWDOQDJDUDQWLDGHGLUHLWRV
LQGLYLGXDLVHFROHWLYRVHRXWUDVFRQTXLVWDVLPSRUWDQWHVQDQRYDFDUWD
FRQVWLWXFLRQDOTXHMXVWDPHQWHSRUVXDKHWHURJHQHLGDGHHFRQWUDGL
omRIRLQRPLQDGDSRU)HUQDQGHVGHFROFKDGHUHWDOKRV
 $  &2167,78,d­2 )('(5$/ '(  ( $3$57,&,3$d­21$6(*85,'$'(62&,$/
$&)GHIRLFRQVWUXtGDQRSHUtRGRGHIHYHUHLURGH
DVHWHPEURGHSRUFRQJUHVVLVWDVHQWUHGHSXWDGRVHVHQDGR
UHVTXHFRPSXQKDPD$VVHPEOHLD1DFLRQDO&RQVWLWXLQWHeDVpWLPD
&DUWD&RQVWLWXFLRQDOQDKLVWyULDGRSDtVGHVGHVXDLQGHSHQGrQFLD
3URPXOJDGDQRGLDGHRXWXEURGH¿FRXFRQKHFLGDSRSXODU
PHQWHFRPR&RQVWLWXLomR&LGDGmHPDUFRXRSHUtRGRGHUHGHPRFUD
WL]DomRGRSDtV%5$6,/
$QRYDFDUWDFRQVWLWXFLRQDOJDUDQWLXGLUHLWRVSROtWLFRVHSRVVL
ELOLWRXDYDQoRVHPUHODomRDRVGLUHLWRVFLYLVHVRFLDLVQRSDtV5HHV
WDEHOHFHXHOHLo}HVGLUHWDVSDUDRVFDUJRVGH3UHVLGHQWHGD5HS~EOLFD
JRYHUQDGRUHVHSUHIHLWRVPXQLFLSDLVJDUDQWLXRGLUHLWRDRYRWRDRV
DQDOIDEHWRVHGHFUHWRXR¿PGDFHQVXUD LQVWLWXFLRQDOL]DGD$SHVDU
GHWHUWUD]LGRDSRVVLELOLGDGHGHVRFLDOL]DomRGDSROtWLFDHPIXQomR
GRVHXSURFHVVRGHFRQVWUXomRTXHFRQIRUPHMiGLVFRUUHPRVVHJXLX
XPDOLQKDGHFRQWLQXLGDGHHQmRGHUXSWXUDFRPRUHJLPHDQWHULRUD
FRQVWLWXLomRQmRIRLVX¿FLHQWHSDUDJDUDQWLUDVRFLDOL]DomRGRSRGHU
SROtWLFR
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1R HQWDQWR GHVGH D SURPXOJDomR GD QRYD &RQVWLWXLomR D
H[SUHVVmRSDUWLFLSDomRVRFLDOpFRQVWDQWHPHQWHXWLOL]DGDQRkPELWR
VRFLDO FRP VHQWLGRV H LQWHUHVVHV GLVWLQWRV SHUPHDQGR SUiWLFDV GH
LQVWLWXLo}HVS~EOLFDVHSUDWLFDPHQWHWRGDVDVSROtWLFDVVRFLDLVHSUR
JUDPDVGHJRYHUQR(PERUDWHQKDPVLGRFULDGRVHVSDoRVGHSDUWL
FLSDomRLQVWLWXFLRQDOL]DGDHVSHFLDOPHQWHSRUPHLRGRVFRQVHOKRVH
FRQIHUrQFLDVpQHFHVViULDDSUREOHPDWL]DomRGRPRGHORSDUWLFLSDWL
YRHVWDEHOHFLGRDSyVD&DUWD0DJQD
$VVLPDFRQVWLWXLomRGHDUFDERXoRVGHUHSUHVHQWDomRIH]FRP
TXHIRVVHPVRFLDOPHQWHHVWDEHOHFLGDVFRPSUHHQV}HVHTXLYRFDGDVGH
GHPRFUDFLDSDXWDGDVQDVREULJDWRULHGDGHVGDUHDOL]DomRGHSURFHGL
PHQWRVHOHLWRUDLVH[SUHVVRQDLGHLDGRYRWR~WLOHQDVJDUDQWLDVGH
LJXDOGDGHOLEHUGDGHHSDUWLFLSDomRQRFDPSRIRUPDO2EYLDPHQWH
HVWDVSUHUURJDWLYDVHVWmRGLVWDQWHVGHVHUHPFRQVLGHUDGDVVX¿FLHQWHV
DXPSURFHVVRHIHWLYRGHSDUWLFLSDomRSRSXODU&RQIRUPH VLQDOL]D
0RURQLS
5HGX]LUDGHPRFUDFLDHDSDUWLFLSDomRSROtWLFDDSHQDVDRVSURFHGL
PHQWRVHOHLWRUDLVDWHQGHDRVLQWHUHVVHVGDVHOLWHVSROtWLFDVHHFRQ{
PLFDVSRLVDEDIDPDYR]HDVGHPDQGDVGRVGRPLQDGRV2GLVFXU
VRLGHROyJLFRTXHGiVXVWHQWDomRDHVWDFRQFHSomRGHGHPRFUDFLD
pTXHWRGRVWrPDVPHVPDVRSRUWXQLGDGHVHGHTXHGHVLJXDOGDGHV
HQWUHDVSHVVRDVWrPRULJHPQDVGLIHUHQWHVFDSDFLGDGHVLQGLYLGXDLV
RXGHSHQGHGHVRUWH
2 VLVWHPD UHSUHVHQWDWLYR UHSXEOLFDQR PRGHUQR GH DFRUGR
FRP9LHLUDWHPVXDVEDVHVQRGLUHLWROLEHUDOHQDHFRQRPLD
FDSLWDOLVWD)D]SRUWDQWRSDUWHGHXPDWRWDOLGDGHDUWLFXODGDHPTXH
SDUWLGRVSROtWLFRVVmRFRQVLGHUDGRVFRPRRV~QLFRVDWRUHVOHJtWLPRV
RTXHHPJUDQGHPHGLGDWHPFRQFRUULGRSDUDD³>@XVXUSDomRGD
VREHUDQLDGRVUHSUHVHQWDGRV´9,(,5$S
'HDFRUGRFRP5DLFKHOLVDVSUiWLFDVGRVFRQVHOKRV
HPGLVWLQWDVSROtWLFDVHQtYHLVGHJRYHUQRUHYHODPRFRQWUROHGR(V
WDGRVREUHDFRQFHSomRRUJDQL]DomRHLPSOHPHQWDomRGDVSROtWLFDV
VRFLDLVEHPFRPRHVSDoRVHSURFHVVRVEXURFUDWL]DGRVVLWXDo}HVGH
FRRSWDomRHURWLQHLUL]DomRGRVHXIXQFLRQDPHQWR3DUDDDXWRUDHVWD
FHQWUDOL]DomRGHSRGHUQDVPmRVGRH[HFXWLYRPXLWDVYH]HVIUDJL
OL]DHIHUHDDXWRQRPLDGRVFRQVHOKRVXWLOL]DQGRVHGHPHFDQLVPRV
SDUDQHXWUDOL]DURXPHVPRSUHMXGLFDUVXDVDo}HVHGHFLV}HV0XLWRV
VmRRV H[HPSORVGHVWD LQWHUIHUrQFLDQR IXQFLRQDPHQWRGRV FRQVH
OKRVHQWUHHOHV5DLFKHOLVVLQDOL]DDPDQLSXODomRGHLQIRUPD
o}HVRXVLPSOHVPHQWHVXDVRQHJDomRDQRPHDomRGHUHSUHVHQWDQWHV
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GDVRFLHGDGHFLYLOVHPTXHVHWHQKDUHDOL]DGRSURFHVVRHOHLWRUDOTXH
JDUDQWDVXDOHJLWLPLGDGHFRRSWDomRGHPHPEURVGRVFRQVHOKRVHQ
WUHRXWURV
$RTXHVHUHIHUHjVRFLHGDGHFLYLO5DLFKHOLVVLQDOL]D
WDPEpPDQHFHVVLGDGHGH UHSHQVDU D GLQkPLFDGD UHSUHVHQWDomR H
SDUWLFLSDomRQRkPELWRGRVFRQVHOKRV3RQWXDDSULPRUGLDOLGDGHGH
TXDOL¿FDUHVWDSDUWLFLSDomRQRLQWXLWRGHTXHHODWHQKDSRUREMHWLYR
DGHIHVDGHSDXWDVFROHWLYDVHPGHWULPHQWRGHTXHVW}HVSRQWXDLVH
GHPDQGDVFRUSRUDWLYLVWDV
(PUHODomRDR VLVWHPDGH VHJXULGDGH VRFLDO LQVWLWXtGRSHOD
&)GH FRPSRVWRSHODVSROtWLFDVGH VD~GH DVVLVWrQFLD VRFLDO
HSUHYLGrQFLDD&DUWD0DJQDWUD]QRVHXDUWLJRVREUHRWtWXOR
9,,,GDRUGHPVRFLDOTXHWUDWDGRVSULQFtSLRVJHUDLVGD6HJXULGDGH
6RFLDOGHIRUPDPDLVH[SOtFLWDDSDUWLFLSDomRFRPRVHQGRGLUHLWRGH
WUDEDOKDGRUHVHPSUHViULRVHDSRVHQWDGRV%5$6,/
$FHUFDGDSROtWLFDGHVD~GHRWH[WRFRQVWLWXFLRQDOID]PHQomR
jSDUWLFLSDomRGDFRPXQLGDGH$SROtWLFDGHVD~GHpSLRQHLUDQHVWD
RUJDQL]DomR H Mi FRQWDYD FRPXPPRYLPHQWR GH RUJDQL]DomRSR
SXODUFRQVLVWHQWHDQWHULRUD&RQVWLWXLQWHTXHIRLGHFLVLYRSDUDTXH
DGTXLULVVHRVWDWXVGHGLUHLWRXQLYHUVDOHDJDUDQWLDGRDWHQGLPHQWR
LQWHJUDOSRUPHLRGDLQVWLWXLomRGR6LVWHPDÒQLFRGH6D~GH±686
(PTXHSHVHRVSUREOHPDVMiVLQDOL]DGRVHPUHODomRjSDUWLFLSDomR
VRFLDO LQVWLWXFLRQDOL]DGDSyV HPGH]HPEURGHRFRUUHX
D &RQIHUrQFLD1DFLRQDO GH 6D~GH TXH SURFHGHX jV HWDSDV GH
FRQIHUrQFLDVPXQLFLSDLVHHVWDGXDLV7DPEpPHVWmRLQVWLWXtGRVHP
WRGRVRVPXQLFtSLRVH(VWDGRV&RQVHOKRVGH6D~GHRUJDQLFDPHQWH
LQWHUOLJDGRVFRPR&RQVHOKR1DFLRQDOGH6D~GH&16HUHVSRQVi
YHLVSHODJHVWmRGRIXQGRGDSROtWLFD
(VVH SURFHVVR GH RUJDQL]DomR YHLR EHPPDLV WDUGH SDUD D
SROtWLFDGHDVVLVWrQFLDVRFLDO0XLWRHPERUDHVWDWHQKDDGTXLULGRR
VWDWXVGHSROtWLFDS~EOLFDQD&DUWD&RQVWLWXFLRQDOD/HL2UJkQLFDGD
$VVLVWrQFLD6RFLDOpSURPXOJDGDDSHQDVHPHWUD]DOJXPDVGL
UHWUL]HVHPUHODomRjRUJDQL]DomRGHFRQVHOKRVHFRQIHUrQFLDV0DV
pVyDSDUWLUGHFRPD1RUPD2SHUDFLRQDO%iVLFD12%TXH
DDVVLVWrQFLDVRFLDOSDVVDDHIHWLYDPHQWHFRQVWUXLUDVHVWUXWXUDVQH
FHVViULDVSDUDDGHVFHQWUDOL]DomRGDSROtWLFDHUHFXUVRVEHPFRPRD
FULDomRGHVVHVHVSDoRVGHSDUWLFLSDomR7DPEpPRFRUUHXHPD
;&RQIHUrQFLD1DFLRQDOGH$VVLVWrQFLD6RFLDO~OWLPDHWDSDGHFRQ
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VXOWDHGHOLEHUDomRDSyVDUHDOL]DomRGDVFRQIHUrQFLDVPXQLFLSDLVH
HVWDGXDLVTXHRFRUUHUDPHPWRGR%UDVLO
 $ 3$57,&,3$d­2 62&,$/ 1$ 32/Ë7,&$ '(35(9,'Ç1&,$
'HQWUHDVSROtWLFDVTXHFRPS}HPDVHJXULGDGHVRFLDODSUH
YLGrQFLDVRFLDOWHPVHJXLGRFDPLQKRGLIHUHQWHHPUHODomRjLQVWLWX
FLRQDOL]DomRGDSDUWLFLSDomR$/HL&RPSOHPHQWDUQGHGH
MXOKRGHTXHLQVWLWXLXRV3ODQRVGH%HQHItFLRVGD3UHYLGrQFLD
6RFLDOpDPHVPDTXHLQVWLWXLXR&136HR&RQVHOKR1DFLRQDOGH
6HJXULGDGH6RFLDO&1662&136WHYHVXDUHXQLmRLQDXJXUDOHP
GHDJRVWRGHWHQGRVHX5HJLPHQWR,QWHUQRDSURYDGRDWUD
YpVGD5HVROXomR&136QGHGHMXOKRGH'(/*$'2
HWDO
(PRFRQVHOKRSDVVDSRUXPDUHIRUPXODomRTXHPDQ
WpPDVHVWUXWXUDVRUJDQL]DWLYDVFHQWUDLVGR&136PDVSRUPHLRGR
'HFUHWRQGHGHQRYHPEURGHH[WLQJXHRV&RQVHOKRV
(VWDGXDLVH0XQLFLSDLVGH3UHYLGrQFLD6RFLDOHFULDRV&RQVHOKRV
GH3UHYLGrQFLD6RFLDO &36(VVHV QHVVHPRPHQWR VH FRQVWLWXt
DP HPXQLGDGHV GHVFHQWUDOL]DGDV GR&136 H HPERUD YLQFXODGDV
DR036HUDPRUJDQL]DGRVQRkPELWRGDVJHUrQFLDVH[HFXWLYDVGR
,QVWLWXWR1DFLRQDOGH6HJXUR6RFLDO,166
&LQFRDQRVDSyVVXDFULDomRD5HVROXomRQGHGH
GH]HPEURGHGR&136LQVWLWXLR5HJLPHQWR,QWHUQRGRV&36
6HJXQGRHVWHPHVPRGHFUHWRRVFRQVHOKRVWrPFDUiWHUFRQVXOWLYRH
GHDVVHVVRULDHVmRFRPSRVWRVGHGH]FRQVHOKHLURVTXDWURUHSUHVHQ
WDQWHVGRJRYHUQRGRLVUHSUHVHQWDQWHVGRV WUDEDOKDGRUHVGRLVGRV
HPSUHJDGRUHVHGRLVGRVDSRVHQWDGRVHSHQVLRQLVWDV(VVDPHVPD
QRUPDWLYDUHFRQKHFHQDVUHXQL}HVPHQVDLVRXELPHVWUDLVRFRQYLWH
UHJXODU DREVHUYDGRUHV FRPGLUHLWRDYR]HHVWDEHOHFHTXHHVVHV
GHYDPVHUXPUHSUHVHQWDQWHGD5HFHLWD)HGHUDOXPJHUHQWHORFDOGD
'$7$35(9HXPUHSUHVHQWDQWHGD)HGHUDomR%UDVLOHLUDGH%DQ
FRV)(%5$%$1GHVGHTXHHVVHVMiQmRFRPSRQKDPWLWXODULGDGH
RXVXSOrQFLDGRFRQVHOKR
3RU HVVDPHVPD QRUPDWLYD RV &36 QHFHVVDULDPHQWH VHUmR
SUHVLGLGRV SHOR*HUHQWH ([HFXWLYR GR ,166 H QD DXVrQFLD GHVWH
SHORUHSUHVHQWDQWHGR*RYHUQR)HGHUDOFRPRPDLVDOWRFDUJRQDKLH
UDUTXLDQD*HUrQFLD([HFXWLYDVHMDHOHTXDOIRU-iRVUHSUHVHQWDQ
WHVGDVRFLHGDGHFLYLOVmRLQGLFDGRVSRUFHQWUDLVVLQGLFDLVHQWLGDGHV

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VLQGLFDLVDVVRFLDo}HVVLQGLFDLVHRXDVVRFLDo}HVUHSUHVHQWDWLYDV2
PHVPRUHJLPHQWRQRDUWUHFRPHQGDWUDWDUSHORPHQRVXPDYH]
DRDQRGRVVHJXLQWHVSRQWRV
, ±SODQRGH DomRGD*HUrQFLD([HFXWLYD HSODQHMDPHQWRSDUDR
SHUtRGRVXEVHTXHQWH
,,±FREHUWXUDSUHYLGHQFLiULDHSROtWLFDORFDOGHLQFOXVmRSUHYLGHQ
FLiULD
,,,±LQGLFDGRUHVGHDWHQGLPHQWRHSURSRVWDVGHPHOKRULDGRDWHQ
GLPHQWRQDVDJrQFLDVORFDLV
,9±EHQHItFLRVSRULQFDSDFLGDGHHSURSRVWDVUHODFLRQDGDVFRPD
SUHYHQomRGHDFLGHQWHVHGRHQoDVRFXSDFLRQDLV
9±UHVXOWDGRVGDDWXDomRGD3URFXUDGRULDHSURSRVWDVSDUDUHGX
omRGHDo}HV
9,±UHDELOLWDomRSUR¿VVLRQDOQD*HUrQFLD([HFXWLYDHSURSRVWDVGH
DPSOLDomRHPHOKRULDGRDWHQGLPHQWR
9,,±DWXDomRGDSHUtFLDPpGLFDQD*HUrQFLD([HFXWLYD
9,,,±UHFXUVRVKXPDQRVQD*HUrQFLD([HFXWLYDQHFHVVLGDGHSR
OtWLFDVGHTXDOL¿FDomRHFDSDFLWDomR
,;±DWXDomRGD6HFUHWDULDGD5HFHLWD)HGHUDOGR%UDVLOQD iUHD
JHRJUi¿FDGD*HUrQFLD([HFXWLYDH
;±DWXDomRGD'$7$35(9QDiUHDJHRJUi¿FDGD*HUrQFLD([H
FXWLYD%5$6,/S
(PVHX IXQGDPHQWRRVFRQVHOKRVGHSROtWLFD IRUDPSHQVD
GRVSDUDVHUHPyUJmRVSDULWiULRVGHGHPRFUDFLDSDUWLFLSDWLYDRQGH
VHGLVFXWHHODERUDH¿VFDOL]DDVSROtWLFDVVRFLDLVQDSHUVSHFWLYDGD
XQLYHUVDOL]DomR GH GLUHLWRV H SHOR YLpV GR (VWDGR RULHQWDGRV QmR
VRPHQWHSRUXPDGHPRFUDFLDSDUWLFLSDWLYDPDVSHODFRQVWUXomRGH
XPDGHPRFUDFLDGHPDVVDV%5$921RHQWDQWRQmRpHVWD
DUHDOLGDGHTXHVHREVHUYDQDSROtWLFDGHSUHYLGrQFLDVRFLDOEUDVL
OHLUD
$WUDYpVGD0HGLGD3URYLVyULD 03QGHGHPDLR
GHR&136WRUQDDVHUUHIRUPXODGRWHQGRRVHXQRPHDOWH
UDGRSDUD&RQVHOKR1DFLRQDO GH3UHYLGrQFLD &13 H SDVVDQGR D
HVWDUYLQFXODGRDR0LQLVWpULRGD)D]HQGD3HODSULPHLUDYH]R&RQ
VHOKRFRPS}HHVWUXWXUDPLQLVWHULDOGLIHUHQWHGR ,166RTXDOSDV
VRX D FRPSRU R0LQLVWpULR GR'HVHQYROYLPHQWR 6RFLDO H$JUiULR
0'6$
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$SHVDUGDVUHFHQWHVPXGDQoDVQDHVWUXWXUDDWpRPRPHQWRR
(VWDWXWRGR&RQVHOKRSHUPDQHFH LQDOWHUDGR FRQWLQXD UHVWULQJLQGR
TXHXPGRVVHLVUHSUHVHQWDQWHVGDVRFLHGDGHFLYLOSRVVDSUHVLGLORH
TXHRVXVXiULRVGDSROtWLFDSRVVDPVHUHSUHVHQWDULQGLYLGXDOPHQWH
1mRVmRUHDOL]DGDVFRQIHUrQFLDVGHPRGRTXHDSRSXODomRHPJHUDO
WHQKDHVSDoRVGHGLVFXVVmRHGHOLEHUDomRGRVUXPRVGDSROtWLFDHGH
VHX¿QDQFLDPHQWR
7UDWDQGRVHPDLVHVSHFL¿FDPHQWHGRVUHSUHVHQWDQWHVGRVWUD
EDOKDGRUHV UHVVDOWDVH TXHRVPHPEURV VmR LQGLFDomRGDV IHGHUD
o}HVFHQWUDLVVLQGLFDLVHHQWLGDGHVVLQGLFDLV%5$6,/'HL
[DPGHHVWDUFRQWHPSODGRVHUHSUHVHQWDGRVSRUWDQWRRVPRYLPHQ
WRVVRFLDLVRVWUDEDOKDGRUHVLQIRUPDLVRVGHVHPSUHJDGRVH[WUDWRV
GDFODVVHWUDEDOKDGRUDRVTXDLVVRIUHPGLUHWDPHQWHRVLPSDFWRVGDV
LQWHUIHUrQFLDVQDSROtWLFDSUHYLGHQFLiULD
$VHQWLGDGHVUHSUHVHQWDWLYDVSRUVXDYH]GHYHULDPWHUXPD
EDVHGHUHSUHVHQWDWLYLGDGHHXPKLVWyULFRGHRUJDQL]DomRHGLQkPLFD
GHIXQFLRQDPHQWRGHPRFUiWLFRFRPYLVWDVDIRUWDOHFHUDVOXWDVFROH
WLYDVGHQXQFLDQGRDVWHQWDWLYDVGHFRUURVmRGRVGLUHLWRVGRVWUDED
OKDGRUHVRTXHQHPVHPSUHRFRUUH$SDUWLFLSDomRGRVFRQVHOKHLURV
SDVVDSRUXPDFULVHGHUHSUHVHQWDWLYLGDGHGLDQWHGHVXDVFDWHJRULDV
&RQVLGHUDQGRDV FRPSRVLo}HVTXHRV~OWLPRVJRYHUQRV WrP UHDOL
]DGRHRSURFHVVRGHFRRSWDomRGHSDUWHGDVRUJDQL]Do}HVVLQGLFDLV
HPRYLPHQWRVVRFLDLVFDGDYH]PDLVHVWDTXHVWmRWHPHVWDGRPDLV
HYLGHQWH,VVRSRUTXHQHPVHPSUHRVUHSUHVHQWDQWHVGRVWUDEDOKD
GRUHVHVHJXUDGRVGDSUHYLGrQFLDHVWmRDVHUYLoRGRVLQWHUHVVHVGH
FODVVHRTXHLPSDFWDGLUHWDPHQWHQDGHIHVDHQDOXWDSRUDPSOLDomR
GHGLUHLWRV
'HOJDGRHRXWURVSURGX]LUDPSHVTXLVDVREUHDIRUPD
omRHDVSURGXo}HVQRUPDWLYDVGR&136DWUDYpVGDDQiOLVHGRFX
PHQWDOHHQWUHYLVWDVFRPFRQVHOKHLURVHH[FRQVHOKHLURVGR&136
2HVWXGRUHYHORXDWRWDOIDOWDGHDXWRQRPLDGHVWHVHVSDoRVTXHGHV
GHDVVXDVIRUPDo}HVVHUYLUDPPXLWRPDLVGHORFDLVGHOHJLWLPDomR
GDVSROtWLFDVGHJRYHUQRGRTXHHVSDoRVGHFDUiWHUGHPRFUiWLFRH
GHVFHQWUDOL]DGRGDDGPLQLVWUDomRPHGLDQWHJHVWmRSDULWiULD
$OpPGDDXVrQFLDGHDVVHVVRULDWpFQLFDDRVFRQVHOKHLURVDV
UHVROXo}HVPRo}HVHUHFRPHQGDo}HVHPLWLGDVSHOR&136QHFHVVL
WDPGHDWRDGPLQLVWUDWLYRFRUUHVSRQGHQWHTXHDVOHJLWLPHPHYLDEL
OL]HPRTXHVHJXQGR'HOJDGRHRXWURVKLVWRULFDPHQWHQmR
RFRUUHSHODGL¿FXOGDGHGHLQWHUORFXomRFRPR&RQJUHVVRHHVSHFLDO
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PHQWHSHORVHPEDUJRVSRUSDUWHGRJRYHUQRIHGHUDO1HVVHDVSHFWR
pLQWHUHVVDQWHUHFRUGDUTXHWDQWRDVFRQWUDUUHIRUPDVLQVWLWXtGDVSHOD
(&QTXDQWRPDLVUHFHQWHPHQWHQDVDOWHUDo}HVSURPRYL
GDVSHODV03¶VQHQGHGHGH]HPEURGHFRQYHU
WLGDVQDV/HLVQGHGHQRYHPEURGHHQGH
GHMXQKRGHIRUDPHODERUDGDVHPQtYHOGHJRYHUQRGHVFRQ
VLGHUDQGRRVFRQVHOKRVFRPRyUJmRVGHPRFUiWLFRVHGHOLEHUDWLYRVGH
WRPDGDGHGHFLV}HVHGHSDUWLFLSDomRGDSRSXODomR
$R DQDOLVDU RV SURFHVVRV GH FRQWUD UHIRUPD GD SUHYLGrQ
FLDQR&RQH6XOQXPHVWXGRFRPSDUDWLYRHQWUH%UDVLO$UJHQWLQDH
8UXJXDL6WHSKHQ-.D\UHIHUHTXHRVSURFHVVRVGHSDUWLFL
SDomRSRSXODUQRVDQRVWLYHUDPSDSHOGHWHUPLQDQWHQDVSHUV
SHFWLYDVHQRJUDXGDVUHIRUPDVQHVVHVVLVWHPDVGHSUHYLGrQFLD1R
FDVRXUXJXDLRKRXYHWUrVRFDVL}HVHPTXHSOHELVFLWRVGHFLGLUDPR
FDUiWHUS~EOLFRGRVLVWHPDGHSUHYLGrQFLD(PXPSOHELVFLWR
PRELOL]DGR SHORV DSRVHQWDGRV H SHQVLRQLVWDV SURS{V XPD HPHQGD
FRQVWLWXFLRQDOTXHYLQFXORXRVSURYHQWRVSUHYLGHQFLiULRVDRVDOiULR
PpGLR2JRYHUQRSURS{VXPSOHELVFLWRHPFRPPHGLGDVGH
SULYDWL]DomR)RLGHUURWDGR1HVVHPHVPRDQRXPSOHELVFLWRRUJD
QL]DGRSHORVDSRVHQWDGRVHSHQVLRQLVWDVUHFKDoRXFRUWHVQRSURMHWR
RUoDPHQWiULRGRVEHQHItFLRV
'HVWHPRGRHQWHQGHVHTXHJDUDQWLURVIXQGDPHQWRVGDSDUL
GDGHHGDGHPRFUDFLDSDUWLFLSDWLYDSDVVDSRUJDUDQWLUDGLUHomRFUtWL
FDGDVGLVFXVV}HVHHODERUDo}HVUHDOL]DGDVQRkPELWRGRV&RQVHOKRV
GH3UHYLGrQFLD &36&13EHPFRPRHVWH VH FRQVWLWXD HQTXDQWR
HVSDoRGHGHOLEHUDomR1HVWDGLUHomRRFDUiWHU¿VFDOL]DWyULRSUHV
VXS}HRFRQWUROHGHPRFUiWLFRGDHODERUDomRHIHWLYDomRHDYDOLDomR
GDSROtWLFDSUHYLGHQFLiULDEHPFRPRDVXDRUJDQL]DomRHGHVWLQDomR
RUoDPHQWiULD
/RJR D H[WLQomRGRV&RQVHOKRV0XQLFLSDLV H(VWDGXDLVGH
3UHYLGrQFLD6RFLDOTXHIRUDPVXEVWLWXtGRVSHORV&36HDIRUPDGH
RUJDQL]DomRQDVJHUrQFLDVH[HFXWLYDV WRUQDPVHFRQWUiULDVjSHUV
SHFWLYDXQLYHUVDOLVWDHSDUWLFLSDWLYDGRFRQWUROHVRFLDO2VFRQVHOKRV
GHVFHQWUDOL]DGRVDOpPGHSRVVLELOLWDUXPDPDLRUSDUWLFLSDomRGDSR
SXODomRXVXiULDQDVGLVFXVV}HVUHODWLYDVjVWHPiWLFDVSUHYLGHQFLiULDV
VHUYLDPFRPRLQVWUXPHQWRGHFRQWUROHVRFLDOGRVJDVWRVS~EOLFRVH
GHDPSOLDomRGHGLUHLWRV$DWXDOVXEGLYLVmRHP&36GL¿FXOWDDSDU
WLFLSDomRGRVWUDEDOKDGRUHVHGLVWDQFLDDVGLVFXVV}HVHRFRQWUROHVR
FLDOGDV$JrQFLDVGD3UHYLGrQFLD6RFLDOSRUWDGHHQWUDGDHGHDFHVVR

SEGURIDADE SOCIAL E PARTICIPAÇÃO: considerações sobre
a política previdenciária no Brasil
'2,KWWSG[GRLRUJYQS
DRVEHQHItFLRVSUHYLGHQFLiULRV$GLVVRFLDomRPLQLVWHULDOGR&13H
GR,166SRUWDGHHQWUDGDGRUHFRQKHFLPHQWRGRGLUHLWRSUHYLGHQ
FLiULRHDH[FOXVmRGRQRPHVRFLDOGR&RQVHOKRYmRDOpPGHXPD
PHUDUHIRUPDDGPLQLVWUDWLYDQDEXVFDSHODH¿FLrQFLD5HSUHVHQWDPD
LQWHQFLRQDOLGDGHTXHDSRQWDSDUDRUHIRUoRGRVPHFDQLVPRVH[FOX
GHQWHVGHSDUWLFLSDomR
0XLWRHPERUDDSDUWLFLSDomRVRFLDOQmRSRVVDVHUHVXPLUDR
HVSDoRGRVFRQVHOKRVHFRQIHUrQFLDVHVWDpFODUDPHQWHLQVX¿FLHQWH
WDPSRXFRHVWHVGHYHPVHFRQ¿JXUDUDSHQDVFRPRHVSDoRVGHOHJL
WLPDomRGHGHFLV}HV$RFRQWUiULRpIXQGDPHQWDOTXHVHMDPUHSHQ
VDGRVHQTXDQWR LQVWUXPHQWRVGHGLVFXVVmRFRQVWUXomRGHQ~QFLDH
FRQWUROHVRFLDO1RFDVRGDSUHYLGrQFLDQRDWXDOPRPHQWRSROtWLFR
GRSDtVHVWHVLQVWUXPHQWRVSUHFLVDPRFXSDUVHGHGLVFXVV}HVDFHU
FDGDVPDFURULHQWDo}HVSROtWLFRHFRQ{PLFDVHGDSURSRVWDGHFRQ
WUDUHIRUPDGDSUHYLGrQFLDTXHHVWiVHQGRHQFDPLQKDGDDLQGDHVWH
DQRDR&RQJUHVVR1DFLRQDO(VWDDWXDOSURSRVWDWDQJHDVHWHHL[RV
)LQDQFLDPHQWRGD3UHYLGrQFLD6RFLDOUHFHLWDVUHQ~QFLDVHUHFX
SHUDomRGHFUpGLWRV'HPRJUD¿DHLGDGHPtQLPDGDVDSRVHQWDGR
ULDV'LIHUHQoDGHUHJUDVHQWUHKRPHQVHPXOKHUHV5HJUDVGDV
SHQV}HVSRUPRUWH3UHYLGrQFLD UXUDO¿QDQFLDPHQWRH UHJUDVGH
DFHVVR5HJLPHV3UySULRVGH3UHYLGrQFLDH&RQYHUJrQFLDGRV
VLVWHPDVSUHYLGHQFLiULRV7DLVPHGLGDVEHPFRPRRGHEDWH VREUH
RRUoDPHQWRGHVWDSROtWLFDGHYHPVHUVXEPHWLGDVjDSUHFLDomRGRV
TXHVRIUHUmRVHXVLPSDFWRVRFRQMXQWRGDFODVVHWUDEDOKDGRUD
 &21&/86­2
8PDGDVGL¿FXOGDGHVQDFRQVWUXomRGHVWHWUDEDOKRIRLRIDWR
GHH[LVWLUHPSRXFRVUHIHUHQFLDLVWHyULFRVQRTXHWDQJHjWHPiWLFDGD
SDUWLFLSDomRQDSROtWLFDGHSUHYLGrQFLDVRFLDO(QFRQWUDPRVXPPD
WHULDOFRQVLGHUiYHOVREUHRPRYLPHQWRGHRUJDQL]DomRHFRQVHOKRV
QDSROtWLFDGHVD~GHHXPDSURGXomRHPFUHVFLPHQWRVREUHRWHPDQD
SROtWLFDGHDVVLVWrQFLDVRFLDOPDVDSHQDVXPUHIHUHQFLDOHVSHFt¿FR
VREUHDSDUWLFLSDomRVRFLDOQDSROtWLFDSUHYLGHQFLiULD6HPPDLRUHV
SUHWHQV}HVDUULVFDPRVDKLSyWHVHGHTXHLVVRVHGiSHORIDWRGHTXH
HVWXGDUDSUHYLGrQFLDpWDUHIDiUGXD7UDWDVHGHXPDSROtWLFDH[WUH
PDPHQWHKLHUDUTXL]DGDTXHLPS}HLQ~PHUDVEDUUHLUDVSDUDRDFHVVR
DGDGRVHLQIRUPDo}HVFXMRVQ~PHURVVmRFRQVWDQWHPHQWHPDQLSX
ODGRVHHQYROWDHPXPDVpULHGHLQWHUHVVHVREVFXURV
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(PUHODomRjSDUWLFLSDomRQRFDPSRGDGHQ~QFLD FDEH VL
QDOL]DUTXHRVHOHPHQWRVDRVTXDLVVHWHYHDFHVVRHYLGHQFLDPTXH
FRQWUDULDQGRSUHFHLWRVFRQVWLWXFLRQDLVDSDUWLFLSDomRQHVWDSROtWLFD
pSUyIRUPDeDSROtWLFDS~EOLFDDTXHVmRGHVWLQDGRVRPDLRUPRQ
WDQWHGHUHFXUVRVQRSDtV1RDQRGH)$7725(//,
È9,/$GRRUoDPHQWREUDVLOHLURH[HFXWDGRDSUR[LPDGDPHQ
WHELOK}HVIRLGHVWLQDGRDRFXVWHLRGDSUHYLGrQFLD&RQVLVWHHP
XPGRVPDLRUHVUHJLPHVGHSUHYLGrQFLDS~EOLFDGRPXQGRTXHFR
EUHDWXDOPHQWHFHUFDGHGDSRSXODomRHFRQRPLFDPHQWHDWLYD
GR%UDVLO FRP LPHQVD DUUHFDGDomR H TXHPRYLPHQWD D HFRQRPLD
GHHVWDGRVHPXQLFtSLRV(PXPDVRFLHGDGHTXHGHDFRUGR0RURQL
QmRIRUDPFULDGRVPHFDQLVPRVGHSDUWLFLSDomRSRSXODUHP
UHODomRjSROtWLFDHFRQ{PLFDHGLUHWUL]HVDRPRGHORGHGHVHQYROYL
PHQWRSDUHFHyEYLRTXHQmRH[LVWDRLQWHUHVVHHPGHEDWHUHGHPR
FUDWL]DUHVWHRUoDPHQWRSHORYLpVGDSDUWLFLSDomR
+LVWRULFDPHQWH R IXQGR S~EOLFR GD VHJXULGDGH VRFLDO UHV
SRQViYHOSHORVUHFXUVRVGHVWLQDGRVjSUHYLGrQFLDpVDTXHDGRSHOR
(VWDGR%UDVLOHLUR1RVGDGRVGHHVWHIXQGRIUHTXHQWHPHQWH
DFXVDGRSHORJRYHUQRGHGHVHVWDELOL]DUDVFRQWDVS~EOLFDVGHYLGRDR
SDJDPHQWRGRVEHQHItFLRVSUHYLGHQFLiULRVDSUHVHQWRXVXSHUiYLWGH
5  ELOK}HV $662&,$d­21$&,21$/'26$8',725(6
),6&$,6 '$ 5(&(,7$ )('(5$/ '2 %5$6,/  'HVGH
DHVIHUDJRYHUQDPHQWDOGHVYLDUHFXUVRVGRIXQGRS~EOLFRGD
VHJXULGDGHVRFLDOTXHWHPVDOGRSRVLWLYRSDUDLQMHWiORVHPRXWUDV
UXEULFDVHVSHFLDOPHQWHQRSDJDPHQWRGRVMXURVGDGtYLGD(VWHGHV
YLRWRUQDVHRSHUDomROHJDOSRUPHLRGD'HVYLQFXODomRGDV5HFHLWDV
GD8QLmR '58PHFDQLVPRFULDGRGXUDQWHR*RYHUQR)HUQDQGR
+HQULTXH&DUGRVR)+&HSURUURJDGRSHOR*RYHUQRGD3UHVLGHQWH
'LOPD3HODSURSRVWDGHSRUPHLRGHVWDSUHUURJDWLYDGHOHL
FHUFDGHGRVUHFXUVRVGHVWLQDGRVDRVLVWHPDGH6HJXULGDGH6R
FLDO VmR WUDQVIRUPDGRV HP VXSHUiYLW SULPiULR GHL[DPGH FRPSRU
RRUoDPHQWRGDVHJXULGDGHVRFLDOHGHSRVVLELOLWDUDDPSOLDomRGH
EHQHItFLRVHVHUYLoRV
8PDSROtWLFDFRPHVVHYROXPHGHUHFXUVRVRULXQGRVGHFRQ
WULEXLo}HV VRFLDLV GR FRQMXQWRGD FODVVH WUDEDOKDGRUD p IHUUDPHQ
WDIXQFLRQDODRVLQWHUHVVHVGHPHUFDGRQmRSRGHQGRDRVROKRVGD
FODVVHKHJHP{QLFDHVWDUVREUHRFRQWUROHSDULWiULRGHPRFUiWLFRH
WUDQVSDUHQWHGDFODVVHTXHYHQGHVXDSUySULDIRUoDGHWUDEDOKR
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3RUWDQWRDSDUWLUGRHQWHQGLPHQWRGHVWHSURFHVVRFRQWUDGLWy
ULRGRVGHVD¿RVDHQIUHQWDUHGDVLQ~PHUDVSRVVLELOLGDGHVHQWHQGH
VHFRPRXUJHQWHDUHLYLQGLFDomRSHORVVHWRUHVPDLVSURJUHVVLVWDV
GD VRFLHGDGH GD GHPRFUDWL]DomR GRV HVSDoRV GH SDUWLFLSDomR QD
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